
>35,000?000 Gulf
Oil Bond Offering
Expected Monday

J.5-Year 5 Per Cent Issue
Will Replace 7 Per Cent
Debentures; Priced Ten¬
tatively to Yield 5.30 P.C.

Plans have been practically com¬

eted for a refunding operation
lereby the Gulf Oil Corporation will
.plac* its $85,000,000 7 per cent de¬
ntares, due February I, 1933, by an

ue of like amount of fifteen-year 6
r cent debentures, enabling a sav-
g of 2 per cent annually la inter-
t on its funded debt.
Offering of this issue is expected

. be made Monday morning by a

yndicate headed by the Union Trust
I ompany of Pittsburgh, and including
he Mellon National Bank of Pitts-
irgh, Guaranty Company, the

.anker -tt Company and the Ns-
onal ' >mpany. The price to the
ublic , ocn ftxed, tentatively at
iast, at .ni interest, to yield 5.30
. r cent.
The 7 per cent issue, which was dist¬

ributed by the same banking syndi-
ite in 1921 at 98, is not callable b .-

ore February 1, the next interest date,
'.hen it may be retired upon four
veeks' notice at 103% and interest.
\ sinking fund of $2,000,000 annually
as applicable to the outstanding is-
ue but its operation was not to com¬
mence before December 1, 1923, so that
he issue has not been reduced in this
lar.ner.
The $35,000,000 5 per cent boads will

M a direct obligation of the company,.ut not secured by mortagage. It Is
< nderstood that the provision applying
<> the 7s whereby the company agrees

.*ot to create any mortgage which would
rejudii-e the interest of the deben-
ures will also be extended to the new
nancing.

i »

lercules Powder to Pay
\ 100% Stock Dividend
Report for Nine Months Shows

a Big Increase in Net
Earnings

Hercules Powder Company directors
-sterday declared out of the surplus
arnings a stock dividend of 100 per
...tit on the common capital stock of
he company to stockholders of record
November 15. Such dividend is to be

common stock of the company at
**r, delivered on November 25.
The report of the company for the
He months ended September 30, 1922,
howed net earnings of $1,522,044 after
.prédation, interest and taxes, equiva¬
lent after preferred dividends to
¡4.43 a sharo earned on the $7,150,000
>mmon stock. This compares, with a
et of $427,687, or 23 cents a share, in
.ie corresponding period of 1921.

Anthracite Exports Lower

.eptember Crude Oil Shipments
Increase

WASHINGTON, Oct. 27..Exports of
oal for September included 88,688 tons
t anthracite valued at $919,037, com-
ared with 285,468 tons valued at
¦¡,014.619 in September, 1921, and for
the nine months ending in September
'.138 222 tons were exported valued at
11,752,105, compared with 3.234,482
>ns for the nine months ending in

¦'eptember a year ago valued at $35,-
»67,009.
The totals made public to-day by

he Commerce Department showed bi-
'minous coal exports in September
mounting to 1,175,007 tons valued at

f-7,876,237, compared with 1,211,610 tons
:. September a year apo valued at
..1,046,618. Exports of bituminous for
.he nine-month period were 6,266,733

ns valued Bt $35,151,110, compared
with 17,473,625 for the ss-mo months a
year ago valued at $106,755,909.
Crude petroleum was exported in

'...ptembcr to the amount of 46,421,970
'lions valued at $1.808,332, compared

v-ith 36.084.082 gallons valued at
¦¦¦1,319,474 in September a year ago.
Refined petroleum exported amounted
t. 212,598 392 gallons valued at $25,-1

14,474, c mpared with 198,663,126 gal
lone values at $20,722,848 for Septem
er, 1921.

Paris Market HeavyPARIS, Oct. 27..Prices were heavy
on the Bourse to-day. ihree per cent
rentes, 58 francs 50 centimes. Ex-'
'hange on London, 63 francs 75 cen¬
times. Five per cent loan, 75 franc*
25 centimes. The dollar was quoted at
M francs 43% centimes.

London Market SteadyLONDON, Oct. 27. Trading wasuiet *'nd prices were steady on theock Exchange to-day.Kar gold was quoted at 92s 8d: moneyas loaned at IS per cent. Discount
tes were: Short bil's. 2Vi per cent;three-month bills, 2 V.. 2 7-16 per cent.Consols for money were quoted at.V.-4, British 6 per cent loan at. 98%.-.nd British 4% per cent loan at 96V4.Closing stock quotations were:
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Railroads' Earning Power
No. 10.Baltimore & Ohio

i

(We prêtent in the subjoined article
the tenth of a series of forty daily di*-
csiseiona of the present earning power
of the leading American steam railroads.
At the request of The Tribune, these
étudie» were undertaken by the Stand¬
ard Statistics, Company, Inc., of New
York, which, ha« prepared the paper»and is securing a copyright for them in
19$2. The eleventh article will appear
to-morrow and will deal with New York
Central..Ftnonctai Editor.)

Baltimore & Ohio would be in a far
stronger position to-day if ita unfortu¬
nate experience with the now defunct
Cincinnati, Hamilton & Dayton could
have been avoided." Its connection with
that company caused it to shoulder a
loss involving many millions of dollars.
The company will also be obliged to

face another serious problem within
the next few years. In 1925 more than
J126.000.000 of 3Vi per cent under¬
lying mortgage bonds mature, and this
will call for a comprehensive refundingplan which can hardly be accomplished
except at considerable additional costin annual interest charges.This refunding can, of course, be
more satisfactorily accomplished if the
Baltimore & Ohio bond issues continue
to be, as many of them now are, legalinvestments for savings banks in New
York and other states. But in order
to retain this advantage, the companywill have to resume dividends at the
rate of at least 4 per cont on its com¬
mon stock before the end of 1922.
Present indications do not point to as
large a percentage as this available for
the common stock this year, but now
that the coal and railroad strikes are
done with, earnings arc likely to show
a considerable improvement during the
remaining months, so that earnings of
4 per cent on the common stock arestill a possibility.

In view of this situation Baltimore &
Ohio bonds in general can hardly be
ranked among the highest grade invest¬
ment securities, while the Junior issues
arc at least touched with a speculativetinge. Whether the preferred and com¬
mon stocks will develop real invest-
ment quality must depend on future
earning power and the success attend-
ant upon the refunding of the 1925
maturities.

Growth of Capitalization
Funded Prat Com.

Tear debt stoefi stock
i-Millions of dollars

1912. «826.7 $58.9 $151,9
1923. 499.6 US.9 151,9

Inc. (%) 49% - 28%
Between 1912 and 1922 the operated

mileage Increased from 4,455 miles to
6,187 miles, or 16 per cent.

All of the increase in capitalization
that has taken place during the last
tea years has been in funded debt. In
other words, Baltimore & Ohio has
not been sufficiently strong in earning
power to induce prospective investors
to take stock in place of bonds for new
financing, or to make it advantageous
for holders of convertible bonds to ex-

change their holdings for stock.
Estimated Property Value

The estimated property value of the
company is $692,500,000, or about 3 per
cont less than total capitalization. As- jsumlng the funded debt and preferred
Stock to be theoretically retired at par,
there would remain an equity for the
common stock in estimated property
value amounting to $134,100,000, or $90
a share.

Growth of Revenues
Oross Net after Total

Tears revenue . taxe» Inc.
1912... $92,600,000 $24,600,000 $30.000,000

.19«î... 182,800,000 20,800,000 29,000,000
Inc.* (ft) 97% 10% t3%
"Estimated. tDeerease.
Earnings for 1922 are estimated, these

estimates beinç based on the normal
Seasonal variations of both gross and
net taken in conjunction with actual
earnings to date of latest monthly
report.
Baltimore & Ohio does not show as

favorable a contrast between 1912
actual and 1922 estimated as many
other roads can show, but the coal
strike, by cutting into the company'sÊÈ.2 earning power, is largely responsi-B for this. Now that this difficulty
DM been adjusted it is quite likely tivkt

Total
cap.

$646,6
710.2

the situation will show improvement
when later reports are rendered.

Dividend Record
Baltimore & Ohio is the oldest rail-

road company in tho country. It was

incorporated in 1827 and paid its first
dividend in 1831. From the date of
organization to 1899, when the com-
pany's capital structure and finances
were readjusted without foreclosure,
tho road had paid dividends aggregat-
ing 270 per cent on its then existing
capital stock.
On the readjusted capitalization the

full 4 par cent rate has continuously
been paid on the company's non-comu-
lativo preferred stock from 1900 to
date. The year 1900 also saw a divi¬
dend of 2 per cent paid on the common
stock. By 1907 the yearly rate had
reached <*"> per cent, and there- it stayed
until 1915, when it was re'duccd to 5
par cent. In 1919 common dividends
ceased altogether.

Margin of Safety
The margins of safety above interest

and dividends shown in the table below
aro based on the percentage that in¬
come available for these uses would
have to decline in order barely to cover
the necessary requirements. Thus, in
1912, if total income had been 9 per
cent less, just enough would have been
earned to cover the 6 per cent paid on
the common stock. If total income had
decreased 42 per cent otily fixed
charges and the preferred dividend.
would have been earned. If total in-
co3ne in that year had been 61 per cent
less only fixed charges would have
been covered.

In 1914 the common stock'showed
minus 9. This means that total income
in that year would have had to increase 9
per cent, in order to cover the dividend
paid. A similar situation was apparent
in 1917.

Fixed Pref. Com.
Year chargea dlvs. dlvs.

.191Î. -K51 -1-12 +9

.1913..*.. +48 +40 + 7
¦"3934. + 37 +27 . 9
.1016. 4-20 ; 31 4- 3

1021.

48 +36 +11
39 +23 -.7
34 -1-26 +6

»1916.
1S17.
1018.
3!»3!). +27 +20 +10
3020. --23 +H

w
-20 -i-12

tl'«22. +16
.Years ended Juno 30. tKstlmatcd. tNo

dividends paid.
It will be noted that In those years

in which common dividends were paid
only a relatively small margin was

shown above the payments made.

A Correction
In Article No. G of the series on

"Railroads' Earning Power," dealinií:
with the New Orleans, Texas & Mexico
Railway, the statistics given for growth
of revenues referred to another road,
and were carried under that heading
as the result of a mechanical slip. The
figures for growth of revenues for the
New Orleans, Texas & Mexico Railway
Should have read:

Cross Net Total
Year. Revenue. After Taxes. Inconiu.
1916. 56, '00,000 $2,000,000 $1,700,000
.1S22. 10.100,000 2.000,000 2,ñ00,000'l
¦Ina %, . 68 4547

Ford May Buy Dunlop Plant
BUFFALO, Oct. 27- Rumors aro

again current here that Henry Ford is
contemplating the purchase of the
River Road plant of the Dunlop Tire
& Rubber Corporation of America,
which cost close to $20,000,000 to build
but which never has been opened.
Realty circles are responsible for the
report that Ford's representatives have
made a careful survey of the plant and
have been impressed with its possibili¬
ties for the production ols tires for
Ford and Lincoln cars.

Financial Items
Columbia Trust Company has lieen ap¬

pointed transfer'agent of the cu))itai stock
of the Fibre Conduit Company.
Empire Truat Company has been ap-

polnted trustee , for an lssuo of $75.000
par value 7 per cent convertible "¿old
bonds of the Electric Outlet Company,
Inc., duted April 1, 1922, due April 1,
1925.
At a meeting of th# board of directors

of tho United States Mortgage and Trust
Company yisterday, (¡. «B. Colt 'was elected
an assistant treasurer of the company.

Baylis & Co. announce the removal of
tholr office to tho New York Stock Ex¬
change Building, 11 "Wall Street.

Railroad Reports
For September
Continue Irregular

Afchison Makes a Good
Showiiu; With $461,1«!
Increase in Gross; Lehigh
Valley Has a Deficit

September railroad earnings ninde
public yesterday again showed irregu¬
larity. . The Atchison, Topeka & Santa
Fe did exceptionally well, with an in¬
crease of $421,084 in gross and a gain
of $464,481 in net operating income.
The heavy traffic the system handled
in September was disclosed in the fact
that the August gross was $2,544,034
less than in tho same month of the
preceding year.
The New York, New Haven & Hart¬

ford also mftdo a favorable report, with
an increase of $844,094 in gross and a

pain of $576,788 in net. The Lehigh
Valley, on the other hand, had a net
Operating deficit of $295,976. The Long
Island reported a deficit of $264,672 in
net.

Atchtson System
Increase.

September gross.$2n.DSl,..... $421,034
Balance after tax... 4,022,867 4(12,846
Net opor. lnoomr._ 4,130,817 4(14,481
Nine months' gross, .156,800,269 »13,17(1,671
Balance after tax... 28,641,020 .7,177.263
Net oper. Income_ 23,849,168 »6,763,930

New 1 til Ven
September pros«.$11,086,2.*.& $844,094
Balance after tux... 1.760,078 687,807
Net oper. Income.... 1,245,27.1 578,788
Nino months' Bros.... 88,944,406 4,888,809
Balance after tax... 18,»67,188 13,637,898
Net oper. Income. O,8G0,168 12,879,6-17

long Island
September gross. $2,980,012 S1..7.75Ô
Balance after tax... «.11,478 »270,276
Net oper. Income... 663,706 .284.672
Nine months' props.. 23,687.476 1,462,687
Balance after tax... ... 23,:i:. ! 1.804,010
Net oper. Income.... 4,623,263 1,714,072

I.ehigh Valley
September gross. $6,066,065 »1,030,040
Deficit alter lax.... 121,648 1,864,728
Net oner, deficit,... 296,976 1,867,263!
Nine months' gross.. 46,838,132 »10,604,443
Balance after tax... 1,260,203 »1,446,843
Net oper. Income.... 740,8'12 »1,972,467

Wabash «

September gross*. $4,763.877 »$495,118
Balance after tax... 467,329 .5.1,589
Net oper. Income... 219.377 »532.574
Nine months' groes.. 42,740,!iS7 »1,620,086
Balance after tax... 6,618,98 8 805,974
Net. oper. Income... 3,244,369 655,337

Central of Georgia
September gross..f.. $2,088,289 $191.851;
Balance after tax. 444.632 22C.Ü37
Net oper. income... 474,837 225,620
Nine months' gross.. 16,719,217 »,0!},8«1
Balance after tax... 2.761.80.' 8.178,778
Net oper. income. 2,043,996 2,332,624

1-nilahi & Susquehanna
September gross. $172,415 $785
Balance after tax... 17,996 23,474
Net (»per. income... 60,6 11 3,0,04 t-
Nlne months' gro:;:,.. 1.087,772 '447,700
Deficit after tax.... !M.12n »266,683
Net oper. income... B0<972 101,006!

Michigan Central
Operating revenue... $7,578,OHO $1,016,000
Transport expenses. 2.501,000 473,01111
Maintenance charges 2,619,000 780,000
Operating expenses. 5,417,000 1.140,060
Net oper. Income... 2,161.01.1:1 »125,000

Boston A* Maine
September gloss. %1,072,244 .$58,284
Transport expenses., 3,024,860 »33,922
Operating expenses.. 5,964,201 110,839
Net oper. Income... 549.650 »223,161

.1 'ocíense.
New York Central

September gross.$81,111,393 $2,634,079
Transport expense.'.. 12.1.53.901 2,909,892
Maintenance expenses 20.519,621 5.072,2:!:",
Operating expenses.. 26,519,621 6.072.235'
Net oper. income... 4,691,772 »2,438,166

4iMex-Pete" Exchange
Moro, than 90 per cent of ''Mexican

Petroleum common stock is expected
shortly to have been exchanged for
Pan-American Petroleum and Trans-
port "B" stock under the* recent offer j
to exchange 21*2 shares of "Pan Pete" I
for one of "M*x Pete.'' About 20,000
shares are understood to have been
turned in to exchange since the offer!
was made early in the week. Of tho 1
total of 117,000 shares of Mexican Pe¬
troleum common outstanding not al-
ready owned by PanAmeriean, about
25,000 shares are owned by the Hucs-
ticti Petroleum Company, a subsidiary.
This block of stock will not be ex¬

changed for Mexican Petroleum until
tho last day for exchange, on Novem¬
ber 8.

Kansas & iialf Earnings
Net earnings of $531,859 were re¬

ported by the Kansas and Gulf Com¬
pany for the first six months of 1922.

Miscellaneous Markets
Public Utilities Securities

Bid. Abu. Bid
Ail P 4 L 4
do pf . . 94

Am *Lt T-143
do pf... 05

A Oft El..170
do pf... 46

Am P ft L12S
do pf .. 18

Am P Utl. 16
do pf. .. 86
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Cntl eta B. t
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Std Q & B 10 V.
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Toi Ed 7 pf 89
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do n pf. 87
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32
70
26
90
98
75
95
43
76
76
79

1.«
96
16
49

110
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21
50
93
70
79
48
89

a 4
3 03
100

Am E»o ... .337
America . ...206
Battery . . . .185
Bowery . . . .425
Bway Cntl... «.

Bryant Pk...l65
Bronx Ntl ..165
Bronx Boro..100
Btch ft Drv.180
Ont! Mero .210
Chase.346
Chat ft Phe.,262
Chelsea Ex .103
Chemical x505
City.'I3Ù
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Columbia . 220
«""olonlal. . . .826
Commerce . .397
Conintl
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Irving Ntl...240
Manhttn C..255
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NwNthrlnd.125
Pacific .300
Park .445
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Seaboard ...320
Standard. 275
State.315
23d Ward ...250
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Wshg Hta...200
Yorkvlllo . ..475

160
245
260
412

325
290
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Alliance. ... 85
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Columbia 320
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Standard,Oi
Bid. Asked

Anglo Am 2014 20Vii
All Ufg..l375

flo PI .116
Borne Ser.4SO
Buck P L. 93
Chesb M...215
do pf...11"

Oontl Oil..145
Ores P !... 36
Climb P 1.146
Euro P I,. 92
G S O pf nl08
do 00m.. 49
do pf o.llO

HumO.fcR.244
111 P L...174
Imp O Lt.113
Inci P L. 94
Int Pet Lt 21%
Magn Pet.246
Nil Trns.. 25
N Y Tins.I»?4
Nor P L..1C7
Ohio Oil.. 304

14 25
118
520
94

230
114
148
37

150
94

110
61

114

115
9 0
21TÍ

248

178
109
308

1 Companies
Bid.

Pa Mex F 24
Pjr O ei G..640
Prai ,1' L.280
Solar Ilfg.390
Sou PL.. 95-
Sou Pa O.190
SW Pa PL 60
.S O Col..118
.S O Ind.122U
S O Kan..596
.S O Ky. .107
S O Neb. .190
.S O N J.205
do pf. .117
SON Y. .550
S O Ohio.640
.do pf. .117

Swan & F. 30
Un TU Gar 115
do pf. .109

Vaeu OH. .663
Wshg Oil. 25

.Par $25.

A^ked.
27

650
285
400
97
195

118%
122%
605
109
200
207
118
560
550
118
32

120
112
668
28

Miscellaneous Oil Companies
8At! Lobos.

do pf .. 80
BrAmO Lt 85
Gulf O nw 53
Men O Cp 6%
Mtn Pr'Cp 16%
Mutual O.. 11%
SCkCn O. 10«_i

8%,S Ck Pr A 18%
40 Sapul Rfg. 2%37 \V St O&l, .26
58 % «SONY w 1 47%0% SONJ w i. 42
16% »\*ao Oil.. 42
12 »Par $25.

18%
3%

¦»2%
42%

Miscellaneous Stocks

.13%
44
8%

68
96
76

Atlas P C.
A D T N J
.Am Lt..
do pf.

AniThd pf
Air, Typ F

do pf.
Bush T pf.

do lut pflOO
B 7J 8pl.. 66
Bab & W..125
Oily lnvst. 61
Cr W .... 60
CMlds Co. 115
Celluloid.. 100
Cngolcum 120
.Ex dividend.

14 VI
48
4%

62
100
80
-08
100
130
66
60

118
105

Cgleum pf
D L & W.I
Draper C.l
Intl Sil pf.l
Lh Vly S C
N'tl CsUt.
Nt Lcrc pf
NP&Ty pf
Phelps D. .1
Ryl Bk P.l
do pi...

SOHL..
.Singer. 1
StLMIt& P
VanRaalte
W & p....
l'aie.3

82
85
85
102
175
125
100
88

106
38

Tobacco Stocks
Am Cp.... 74

ao pf... 90'
AM& F nw SO
'GWH.-.1...172
do pf...114

J S Young 90
do pf. ..10(1

76
95

177
116
96

105

.McA & F128
do pf- .101

P R A T.. .75
»UnvBl Lf.121
do pf. .106
.Ex dividend.

130
103

127
108

j Certificates of Indebtedness and United
States Treasury Notes

Month.
¡»Decembe
¡.December.. 4V¿
.March. 4 sí

May 20.
'June.
'September.
Muño.,.
.September.
.March.'. 'December.
¡'Murch..September.

P. Ct. Year. Bid
3% 1922 99gJ1922

1923
19224%

S%
3%
5%
6%
4%
4%
4%
4%

1923
1923
1924
1924
1925
1925
1826
1926

Approi.
Ask. Yield

«, __
100 ;i,5o100 100-,". a 50

99.î looJÇ 4 05100.30 100.34 4 10
100 Sir,99%

99%
101%
101%lío,*
99%

lOO'ft,
98%

100
102
101%100Á
99%
100%

3.75
.Îi44
4.44
4.48
4.45
4.49
4.43

.Acceptable In payment of Federal taxesa the dates of ma.urlty.
New York City Bonds

Form. Rate, Maturity.ínter 4%». 11171 Bid. Ask. Yield.

Form Rate Maturity. Bid. Ask. YieldReg 3%s, 1950--64.. 89 91 % 3.97
do 3--M. 1922-1030. 4.30 4.15-Reg coup (serial) 4%s,

R«¡g" coup (sériai) 4%s,
1923-39:11 . 4:25 4.06 -

New York State Bond..
Issued In coupon and registered form,not Interchangeable. Coupon bonds regls-t.'i-able.

Form. Rato. Maturity. Bid. Ask. Yield.Canal and Highway 6s,
do~5.s,'l93l'-'4Ó. 4.15 3.96 -.do 5s, 1944*70. 4.15 3.96 -da nal Imp 4%s. 1964.112 114% 3.soHighway Imp 4%a. 1063. .112 114*i 3.80Canal Imp 4.is, 1965.107% 110% .3.75Highway Imp 4%s, 196.".. 107 VI 110% 3.75Barge Can Ter 4%S, 1945.104% 100% 3.80HighWay Imp 4«, 1967...103 106 3.75do 4s. l'JG0-'t!2.103 10G 3.75do 4s, 1958.103 105 3.75Canal Imp 4s, 1967.103 105 3.75do 4s, 1960-'62. ..103 105 3.75Palisades I S Pb»4_*1961.103 105 3.75Barge Can Ter 4s, 'fc-'46.100% 103 3.73

Federal LaiA Bank Bonds
Bid. Asked. Yield.Inter 5s, 1911-1931.108% 104'; 4..3I:do 5», 1841-1931.103% 101 ^ 4 .'41-do 5s, 1988-19 3.100 100% 4.3fdo 4Vfe_-, 1912-1932.100-% 100% 4;3fdo 4%3, 19.*.9-192-1. 00% 100 4.21do 4%8, 193S-1923. 99% 100 4.21do 4%s, 1937-1922. 99% 100 4.21do 4%s, 1937-1922. 94% 100 4.2;

Joint Stock Land Bank Bonds
Bid. Ask. YieldJoint Stock Land Bank6s, 1951-'31.101 103 4.6Joint Stock Land liunk

5%8, 1951-1931.103% 105% 4.7Joint Stock Land Bank
6s. 1939-1924. 99% 106% 4:8Chicago Joint Stock Land
Bank 6%8, 1951-1931 1 05% 106% 4.5Chicago Joint Stock LaudBank 5s, 1937-1940. 99% 100% 4.«Chicago Joint Stock LandBank 5s, 1951-1931.102% 103% 4.:Chicago Joint Stock LandBank 6S. 1952-1932. ... .102% 103% 4.1

Short Term Securities
Security, Rate, Maturity. Bid. Ask. YielAluni Co of Am 7s, 1925. .103% 104% 5do 7s, 1933.105% 100% 6.Am Cotton Gil 0s, 1924... 084 98% G.Am Sumatra Tob 7%S, '25. 99% 100% 7.Am Tel & Tel 0b, 1924 .100% 101 5Am Thread Co fis, 1928... i 02 103 5.Am Tob Co 7s, 1923.101 101% .¡Anaconda Cop 6s, 1920 ... 100 % I'm'.. 5do 7», 1929 .108% 168% 6.Anglo-Am Oil 7 %8, 1925 102 % 103% 6Armour «_ Co conv 7s, 1930.10-1 % 10 1 % 6B&O R Reell 0s. 1924. 100% 100% f.Bell Tel Co of Can 7«. '25.103% l .4% 5.Beth Steel conv 7s, 3923.. 105 % 105»,do 6b. 194H. 99V» 98% 0Can Northern Ry 5s, 1925. 98% 99 6do fi%8. 1922. 99% 100% 4do 5V 8, 1924. »9% 100 5do 68, 1924.100% 101- 5Canadis- Pac Ry Ca, 1924.100% 101 5Cen Argentine Ry Cs, 3 927 94% 95% 7Cons Oa_? of N Y 7s. 1922.100 100% 4Cop B..P Asen 8s, 1924....101% 102% 6uo 8s, 1925 .103% 103% 6Cudahy Pack 7.., 1923.... 101% 101% 4Federal ¡¡'te Ref 6s, 1324.. 100% 100% óGulf "il CorW Oi 1923_100% 100% 4do .8, 1933 .103% 103% _Hoiking Val 6s, 1824.100% 100% cInterboro conv 8», 1922... 97 98 .Kan City Ter Ry 6«,. 1923.100% 100% IKe¡ necott Cop Cor 7s, '30.. 103% 104 fLro Gas Lt 1st ref 7s. '29.101 101% <Lib McN & Lib 7b, f931.. 102 102% (National Leather 8s, 1325.101% 102Sears Boebuck 7s, 1823... 101% 101%SlOB» Shef S Iron 6s, 1923. 97% 98%S^Ivay 4 Co 8b, 1927. ...106 107 IKthwn Bell T conv 7s. '25.102% 102% ISt P U D gruar 5%», 1933.. 100% 100%S O of N Y 7s, 1925-1931.104% 109% -do 6%B, 1933.106% 107 ISwift"* Co 6s, 1932. 98% 94%'do la, 1931 ..-..102A 1024»Vacuum Oil Co 7», 19£6. 106%. 107%Vn-Car Chem 6s. 1923-100% 100%¡*C«H»d for payment at 102% Febru
'.Called for payment at ifll Novem8Ï. l%mS\

Day's Dealings in Bonds
, The Market

The continued declino of the new
Treasury Ahí por cent bonds in yester¬
day's trading absorbed the attention of
bond men to the exclusion of virtually
all other developments. At thoir low
for tho day tho bonds sold s^t 99 nnd
the closing price of 90.80, compared
with 09.50 on Thursday. Weakness in
this issuo bos como as a complete sur¬
prise, the only explanations offered
Joeing1 that It \a due to speculative sell-
ing on tho theory that firmer money
lies ahead or to unloading by pur¬
chaser.«* who mistakenly anticipated
larger tax exemptions than the bonds
actually carry. Liberty bonds went
lower, but rallied toward tho finish.
Among corporate bonds the sharp ad¬
vance of more than two points in In-
terboroügh refunding Bs was the only
noteworthy performance. Foreign bonds
were steady.

Transactions
Bale». Yield.

Libertr 8 Vé», 1947 ."S678*,000 3.42
do 1st 4m, 1947 . 1,000 4.12
dO 2nd 4s, 3942 . 91,000 4.1«
do 1st 4a, 1947 . 246,000 4.80
do 2d 4Via, 1042 . »82,000 4.3»
<lo 3d Uin, 192« .i,605.000 4.32
do 4lh 4*48, 1028.2,285,000 4.40'

Victory 4%b, 1923 . 104,000 4.00
ilo 4%b, called . 163,000 4.34

U. S. Troas 4%s, 3952_3,169,000 4.40
Quotations

Liberty 8%s
do 1st 4a
i\o 2d 4s., .

«lo 1st 4'j»
do 2d 4 %s
do 3d 4%8.
«lo 4th 4«/

Yictory 4%*

High. Low. Last.
.100.70 300,40 100.60

98.00 98.no 98.00
99.94 97.86' 97.88
98.50 97.91"- 9R.30
.98.36 97.9(3 98.14
98.64 98.40 98.66
»8.40 98.06 98.40

100.30 100,22 100.28
lo 4% a, oal'd.100.02 3 00.02 100.02
S. Trono 4'is. 99.60 99.00 99.40

Bid and Asked Quotations

Net
chge.
..02
..50
..66

-(-.04
+ .04

Yesterday Thursday.
8%S, *37-'47.. .100.60® 100.64 100.82® 100.80
2d 4n. 11)17.... OS.OOf*» 98.1« 98.00® 98.30
1st 4 Vis, *82-*47 98.221$ 99.38 98.20® »8.40
2(1 4*4B, 1942.. 98.14(f)) 98.20 »S.Ill® 9.8.20
3d 4*48, 1938... 98.54© 118.64 98.62® »8.68
4th 4'is, 1938. 98.30® 98.40 88.44® 98.50
Vio 4%s' 19ia.100.02® 100.04 100.t>2®100.08
dp 4%s, c>alil.l0ü.28®10n.;¡'.' 100,80®1Ö0.3«1 1
s Treas. 99.38© y9.4«> 90.44® 99.5'J
I'."-war issues:

2», retí, 3930. 102'!) © 103%
2s, coup, 1930. .102 Va® 103 ],ij
38, rog\ 1946. 92 © 9.".
,'ls, coup, 1946,. 92 © 95
-Is, reg, 3925. ,.103%©104%
4s, coup," 1925,.103%®104%
Pan 2s, reg, '86,102% 0103 Vi
Pon 2s, cou, '36.102%® 10:1%
Pun 28, re«, "38.102 % ® 103 Vi
Pan 2s. cou, '38.102 Vi @ 103 Vi
Pan 3s, reg, '61. 91 ® 93 Vi
Pau 8s, cou, '61. 91 & 93 %
P i 48, '34. 91 © 94
P I 4», '35. 91 ® 94
P I 4s, '36. 91 ©94
D. of C. 3.65s. 98 ©100 98% ©100%
Foreign Govt. and Municipal Bonds

(Interest to be add<»d)

3 02Vi© 103 i i
102% ©108%
93',4® ílSVa
93%® 95%

104 ©101%
104 ©104%

entine Nat Gvt 5-yr 7s.
Intern 6«, 1945

Bid. Asked.
lOOVi 101
81 82«lo Intern »a, i»»o . ni ft.

BelKian 5-yr 6s . »5VA 9«
do 7 Vis, 1945 .101 V* 101%
do 8s, 1945 .101 101 V,

Bergen 8s. 1945 .109 109%
Berne 8s, 1945 .109 110
Bordeaux 6s, 1934 ..... 77V«i 77%
Brazil 8s, 1941 .100 100*4
Canada 8s, 1928 . 99 99%

3
100
89%
»7 \.j
92
86
92%
100%n%108%

Brazil 8s, 1941 .100
Canada 5s, 1928 . 99

do 6%s, 1929 .101 Vi 101%
do 5s, 1931 . 88% 99

Chile Ss, 1941 .'.102 102 «-i
8s, 1926 .102 Vi 102 ',3

do 26-yr 8s, .194« .101% 101%'
Chin Gvt iiu Kug Ry 5a, 1961. 52%
Christiania 8s, 1945 .108
Copenhagen 6*4«, 1944 . 80%
Cuba E.v.i arn Ds, 3 944 . 96

<lo 68, se." A 1914 .-60%
do 4%s, 1949 . 85

Czecho-StovaK Rep Ss, 1951... 92
Denmark 8a, 1945 .109

<;<i 6S, 1942 . 98
Danish 8s, A 1946 .107"-- ,,

do 8a, B 1946 .107 Vá 108%Dutch East Indies (is, 1947... »4Vi 94V.do 4 0-yr" 6s . »4%Framerlcan Indus Devel . BO'íFranco 7 Vi.a, 1041 .
do 8s, 194", .

Italy 5-yr 6%s .

Japan 4s, Btrlg loan i»;ii
do -I %s slrlg loan 1920
do -I %8, 2d »or 1925 ....

Lyons 15-yr Cs, 3934 . 78
Marseille'« 15-yr 6s, 1935 . 77%Mexico Ester i/old 4s, 1964.... 38
do strlg f.s, 1946 . 48ViNetherlands . 93%Norway 8s, 1940 .IllParis-LyonS-Med R R 0s.100

Porto Alegro . 99
Queensland fis, 1047 .100

95
98%
95%
79
92%
9"

94%
90
95%
99
96
7 9 Vi
9 3
92%
78 %
77%
38%
40
94
111%
100%
100
100 Vido 7s, 3 941 .107% 108

08
95%

Rio Grande 26-yr Sa, 1946. 99Rio de Janeiro 8s, 191« . »
do 26-yr 8s, 19-17 .

Santo I »i.mingo 5a. »58
San Paulo 8s, 19,'i« .

do City 8s .
Seine 20-yr Bold 7s, 1942.
Sweden 6s, l!).ü.i .

Switzerland 8s, 1040 .
United Kingdom 6%s, 1929do 5%s, 1987 .Uruguay 8s, 1916 ...Î5ÎZurich Sü, 1945 .in

99 Vi
98 Vi
98%
9«

100
98 Vi 9»
86% 8 5

,102% 103
120% 0%
108% 108%
101% 101%

106
111%

(Sales)
Argentin
7m 1936

Chinese
1951

88 ..

.100%! 2 _85%
,100% Dom Rep 5%s
.101 1942
.100% 1 .... 88 %
By Bsj r. .... 88 %

(Doni Can 6 %s
52% notes 1929
62% :; .101%
68 1 _3 01%

18 -3 01%
5 3d..101

5s 3926

86%IK of Bclg 8a
3941
10
1

10
I

52%
.. 52%

52%
Bergen

i
8
2

10
1
6
1

10

Sri 3 945
....109

Citv of Berne
Ss' 1945

¦: _109
City of Bord
gs 3 934 »
1 .... 78
8 .... 78%
i _ 78%
5 78
7 _ 77%
.. _ 78
.j _ 77%

City of Chris
8s 1943

_108%
.' _103

City »f Copen¬
hagen 5%s
1944

..89%
G _ 89%

Cy of Greater
Prague 7%s
1940
G _ 76

City of Lyons
6s 1934

r.

1931
3

99%i 30
99%' s f
90% 5
99% I
99 Vi 5

9 9
98 %
98%

98 Vi
98%
98%
98 Vi
98%
98 %
98%
98%
98%

Dut E lncl «s
1947

9*4%
-.'. 94%
.... 94%
- 95%
-. 94%
SlOf. 94%
_ 94'4

94 %

75%'
78%
78%

I SlOf. 114
'.! .... 94%
1 - 94%

s f «8 1962
trust rets

94%

...101%

...101
.101%
.101%

... 101 %
.101%
-.101%
.101%
.101%

...101%

. ..101%

..,10-1*4..; ici
%S 1945
...101%
... 101 «Vi

5 ....101%
1 ....101%
I -102
1 -101%io .loi-y,
2 -101%
1 -101%6s 1025
1 .... 95%
5 - 95%7 - »5 %^ - 95%11 - 95%'5 - 95
5 - 95%25 - »5
1 _ 95%K of Denmark

Sh 1945
I -108 %4 -108
1 -109
4 -109%6a 1942

97

, ..:. 78%
City of Mars
Cs 1934
2 _ 78%
r. 77«4.
3 ....78%

C Montevideo
"Drug 7s 1952

1

94%
94
94%
94
94%
94
94%
94

92
»2%.

C of P Alegre
Ss 1961
I _100
1 _ 99

Cy of Bio de
Janeiro s f
8s 194«
6 _ 97«
1 .... »7'
1 .... 97

1 _ 97%
5 _ 98
1 _ 07*4
1 - 98%
6 .... 98

Cy of S Paulo
Brazil 8s
3936
1 _ 98

C of Holsaons
Cs 1936
1 -77

14 _ 76
1 76%

City of Tokio
6s 1952
1 _ 68%
3 _ 69%
2 _ 69%

City of Zurich
Ss 3 945

3 -111%
Czecho¬
slovak R 88
19G1
1 - 92%
1 .... 92%
2 - 93
5 _ 92

Danish C 51 b
f «old Ss eer
B 1946
1 -107%Dept of Seine
Franco "7s
1942
5 - 85%
"
_ 85%

9 _ 85*4
S -, 1/

.... 85
SI .... 80%
2 - 85%

10

i
8
4
2
1

17
94%

Framerlcan 1
D 7%s 1942
11 _ 90
5 90 Va

20 _ 89«>S
French Rep 8s
1945

22
7%s 3941
1
1
1

11
9
1

98%
98%
98%
98%
98%
98 «v.
99
»8%
99
98 %
98%
98%

- 97%
- 98
- 97%
- 98
- 98 Vi
- 97%
- 98
- 98 %

98 %King of' Italy6%s ser A
1H25
10 .... »3%
5 96%K of Nether¬

lands 6s 1972
94
93%
93%
93%
93%
93%
93%
93%
94

9*5
95%
95
95%
95
95%
95
95%
95
95%
95
95%
»5
95%
95
96%

5
4
8
8

K of Norway8b 1940
2 ....111%
1 -111%3 ....111%» ....110
1 -...110%
1 ....111
1 -110
1 ....111
2 ....111%

8 f 6s 1952
when issued
62 -100
2 .,..100%K of Sweden

6s 1939

8
6
33
1
1
1

«19
1
1

Hoi-Am Lino
6c 1947
6 - 88

«lap 1st ser
4%« 1925
2 .... 92%2d ser 4 V«is
1925
20 - 92%
1 .... 92%Btlg inc 4s
1931
3 .... 79
2 -79%
1 .... 78%
8 - 78%
1 .... 78%2 .... 79
2 .... 79 «,i¦J"rg An TTnlt
Ma Bar Wits
6s 1947
1« ....

.102%
..103
..102%
. ¦102%
..102%
.103

Par-Lyons-M
6« 1958

72%
72%
72%
72%
72%
72%
72%
73%
72%
72%
72 Vi
72%72%72%
72%
72%
72%R of Bolivia

Ss 1947
5 ...

77% 1«

96
94%
94%
94%
94%
94%
94

6 .... 9444
3 - »4%
I .... 94%

R*p nf Ohlle
8s 1029

.103%

.102%
102%

.102%

.102%

.102

10
a .

194l"
194«'
1 .

3 .

3
Rep of Cuoa
4%s 1949t - 85%

i ,.,.88Hop of Haytl
<\\\ ser A 1952
v,*hen lamied
60 - 96 V,

St of Queens¬
land m f 7a
1941
7 -107%
S -107%
1.108
3 _3 07%
2 -108

6m 1947
I _100
1 -100%
3 _100%
5 ..,.100%
5 _100

St of Rio Gr
do Hni «s
1948
6 - 99%
2 - 99%

S of Sao Paulo

ti t 8s 1938
2 _ 99%

s» iss Conf 8s
194Û
2 ....120%
2 ....120%
1 _120%
H _120 W

V K of Ot B *
I 6%s 4929
13
18
1 .

in

19^)7
« .

12 .

.108%

.108%
108 %
.108%
.108%

101%
101%
1 0 1 %
101%
101%!

U S of BrttBll
8n 1941
1 ..,.100%
2 _100

.,100%

..100%

..100
.100%

..100
.100%
.100%

... 99%
,..100

100VÍ
...100
..100%
.100%
.100%
.100%

7%« 1863
8 .... «7%
4 .... 87%
6 .«7%
1 .... 87%
6 _ 87%
Large
2 ... 87

Gen Ry* Bloc
7s 1962
,32 _ 86%
1 _ 8«%
5 - 88%

Un- S 8 Co of
Copen 6s
1937
2 .... 93%

94
¿ _ 93%

17 8 of Mes us
1915
29 _ 49%
6 _ 49
1 _ 48 %
3 _ 48%
Larifo
5 _

10 _
20 _
C _

is 1954
10 -

5 _ 37%
S .... 38
5 .... 38%
2 _ 37 %

N T City 4%8
_______________

Coffee Sec U 1 _ 140%

Railway, Olher Corporations

47-%
47%
47%
47%

38
38%

Adama Exp i registered
4b 1948 '25 _ 99%
7 .... 80 Bush Ter Bg

AJax Rubber
88 1945
Interim ctfa
2 _99

Am A g Ch
7%a 1941
1 _103%

13 _103
cvt 6a 1928
1 .... 97%
1 _98

Am Smelt 6s
1347

1 .... 94%
1 _ 94
6 - 93%
1 _ 93«à

Can Gon Bled

5 ..:.
15 _
10 _
B ....

25 _
15 _
C Ter It
5a 1960

%
84
84%
88%83S
83%
£ S

82%

94
94%
94
!>4%i
94%
9 4 %
!<<%;

0b ser A 1942!Chl Union Hi»
1 _10t%

Can Nor Ry
b f gold 7s
1940

..112%

..113

..113
1946
.109

11
3
«%«

94
2 - 94%

17 _ » i
Am Hugar R
6b 1937
Ä -101%
6 ....101%!
7 -101%11 _101%

Am T & T
6b 19Î

::;:8HH

0 %e a C '63
2 ....112%

5a ;u* It 1963
6 -99%
6 _100%
4%h s A '63
10 -93%
19 _ 91%109%! 9 - 91%

109% Chi A: W Itld
108%I 7%8 1935

deb 4r¡ 2 .... 102%
78% 48 1952
78% 2 - 75
78% 2 _7« _

78%j 10 _ 75
78% Chii« Cop 78

. 78%i 192»
1

13

.115
1946

. 97%

. 87%
97% ¡Can

. 97% 1962
674?

78%:
79l»%\78%|78%
78%:78%t
79%
79%
79
79%
73%

South 6s

97%"
97
97%

1929
80%
90%
90%
90%

, 19
1

Am

_
99

2 _ 99
Car CJ Se. O
58 193S
10 .... 90%
40 _90%

Carolina Cen
.is 1948
2 ..i. 71

Cent Fndry
6s 1931

.106%

.106

.106%

.100%

.108%

94%
94%
94
94%94%

. 94%

. 94%
1 .94%
1 _ B4%
1 _ 94%

Cin Ga.s os '88
20 _ 96%
20 _ 98%
5%8 a B '61
1 - 98 %

Cin is'tL & c
4s 1936
1 _ 82110%". -

90% 1 _ 89%jC C C & St L
90%|Cent'*-Ga Ry rf 6s ser A
90%! 6s 1929 1929
90% 4 _100%) 1

Wks Cent Leather 2
A Eleo Co 5s 1925 9
DR 1934 2 99%* Ri
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To figura the precia« riel* ob . *»»,£
(a neceaaary fo aae yield tables. <-~LJf¿
»pproïimate yield can rou«hly «««*
out by the following .f°^,,I»:..,?,!i,f«.,
cloalns quotation on a bond Into .* £M
of the annuB-f return. If the ***** *¦*-£";£;below par you muat allow «If« .f .fcl,
appreciation of the ortncSya^ 7¡L?? .:.
.ubtract the market <iur%stton irora_P»
t»r 100. and divide the --«*."*.**;*..
number of years th« bo,id »».,',/« m
toro maturity. For exl .j>\e.n »

MB
cent bond la -selling at «»^..fíí t«4
year« to run. th* annual retornj>»i»^
per cent. The difference Wfí}r¿|.
th« market price will be,10 pl«j%&»trading 90 from 100. .u.lrt<3.'"tL« , "rSls
by ton year«, the quotient will b«¿- ^ ^
flrur« is to be added to B-»¿-,ítn'7,1» f*annual retorn. and the ^^ftitm*
«sont, will g;va you the a; ~tToaUB»^ '

B. «X 3!. to Sel' Bond»
BOSTON, Oct. 27,-PKsident J. "¦¦

Hustis of the Boston 4 M»"«J
road announced to-day that n«9
tions had been closed, »«**.?.*£,
approval of the Interstate .C«»^
Commission and the variou. ^^
commissions, for the sale ot .>>-'vvv¿fB.
of general mortgage 6 P«r c*"¿irttí
year gold bonds through a *>>noi"
of Boston bankers, ,» w
The proceeds of the sale .»¡»^

applied toward the payment oi wj"
ties of the Boston & Maine .««£
subsidiaries due in January *»*/!&.
1923. With these maturities «-^LSi
Mr. Hustis said, the railroad w"

be virtually free of f«-rth«.1,',Hrfor refunding purposes until 1»*»*
a ** H^H

North Amerícan Net iTp_
The report of the North A»»*^

Co. for th« twelv« month» .».

September 80. 1822, 8b<>w^.*^
income of $1«.868,812, «a }****%.
of $5,816,887 over th« «oriW"t>
ing period of »21. After á¿J«
lag the requirement* f«T ^La
monthe* dividend» on the P»*^a
stock, the aorpiu» for the J» «^
September 80 was «5«iTîîf,h.wi
122.07 per «hare on the 8»W£* Jp
of common etock then outstandi*-
This compare» with $88.08 a ÄSnd-
the 866,255 eharos of com«»» °"!5| t.ja^^xUt4ÍAA,atVeiV« 8B*»»«» fB2W» *«¦».


